
If
Fundamental Strength ot
Pacific Gaa & Electric,

The Inherent liability o(
the business of tlia.l'aclfla
Gas & Electrla Co, 1? shown
by, the following:

Company supplies every
day necessities and eon
venlenccn (gas. electricity,
waicr. steam) throughout
tho State or California to
4S7.S33 customers.

Serves a territory of more
thnn 37,000 square miles- -

equal lo tour-fifth- s of Ntir
York State.

Gross, revenue Increased
from $11,343,140 In 1D07 to
$26,532,087 for the twelve
months ended Ue. 31st.
1915.

Chcular tent vpn request.

A.A.HousmanC&Co.
Now York Btock Exch.
New York Cotton Eich,

J K Y.Coffes It Ruirar Kxch.
Mtmbe's New York rro-lt- Exch.

I Chlcato lloanl nt Trade. '
KA'Dodain Member" of
Xtverpool Colt- - Aw'n.

20 Broad Street. New York
Branch Offices S.1 Wert 3U .

New York Cltr.
I.lbertr UnlUllnr. ritlla.

FOREIGN

BONDS

Berlin 4s
Cologne 4s
Frankfort 4s
Hamburg 4js
Leipzig 4js
Vienna 4s

French Victory 5s $56
French 4s $46

Italian 5s $42

Send Sot Circular S H.500

Parson, Son & Co.
Member New York Slock Exchmso

115 Broadway, New York

SPECIAL

OPPORTUNITY
is afforded by rising
Exchange rates to

invest in

SCANDINAVIAN AND

OTHER EUROPEAN

GOVERNMENT . AND

MUNICIPAL BONDS

and to buy Foreign
Exchange for future

delivery.

F or partlculara apply to

HUTH & COMPANY
20 Pine Street, New York

Telephone John 021 1

British American
Chemical Corp.

of New Jersey

Bought Sold
Quoted

Pearl & Co.
Members N. Y. Stock Exchange

71 Broadway Telephone
N. Y. City 6300 Bowling Green

HARTSHORNE,
FALES & CO.,

If embers JT. Y. Stock Exchange
71 BROADWAY

Telephone 7610 Bowling Green

:I.M.TAYL0R&C0.
INVESTMENTS

Incorporated

7 Wall Street
Ro.tan
PliIUrtolphLv

Cleveland
Pittsburgh

Atlantic Lobos

Gulf Oil

LYON AND CO.
SOPineSUN.Y. Tel. John S4

Merrill, SpicerMfg.Co.

Lynch 8pd.stock
& Co. Circu,ar l dJ

120 Broadway, N. Y.
Hernial Not Yml Slick Exchanti

BANK OF
AMERICA

STOCK

CLINTON GILBERT
2V.li s N.Y TeJ 'M8 Recar

EFFORT TO SAVE
"

FARM LOAN ACT

Hankers Will Meet With
Hon ril lo Discuss Holdup

by Courts.

NKW MKASUHK OFKKKKI)

llllj Provides Thnt Secretary
of Treasury Shnil Buy Bonds

rending Suit.

' Special to THE Si'K kXt Nr.w Yoiik IIkaM
Washington, April HO.- - Fearing tl.nt

tlio recent Supremo Court order for n re-- I

argument of the cnto attacking the con- -,

stltutlonallty of tho farm lonn act will
I tlo up most of tho work of tho Federal
I Farm fysteni, presidents of tho
various banks authorized under the law
will meet hero next week with the Farm
Loan Hoard to discuss tho situation.

It Is believed Hint It will be virtually
Impossible to sell tho farm loan bonds
lo prlvato Investors until tho court
passes on tha case, which, under the
order, wilt-no- t lie until late this year or
Iho tlnit part of 1921.

One way out of tho dllflrully wan

f y by IJ'pmmtntlvc For-- 1 ' .IT. 1,10 owintr :

!rln (Ukla.). wno Inliodttocd a bill mo-- ! T1.10 American Surety Company 1ms

that the the TrcaH- - the Issuance of

thall buy-thos- e bonds .luring tho ;
I
?!''!''s, 'wovor. decided to rc- -

pondency of the suit lo the extent of
100,000,000.

Dlticusalnf; the situation, Sir. Ferris
said:

"Tho Introduction of my bill Is occa-
sioned by tho fact that durlnu July the
old line farm mortsaso bankers' com-
panies instituted suit In tho Kansas City
Circuit Court of Appeals challeiiRhiB tho
constitutionality cf tho farm loan act
on account of the tux freo provisions of
tho bonds Issued under the authority of
the farm Icon act. This easo was
nrgued In the Supreme Court tho first
week In January and Monday tho court
ordered a rcarsument of the case, which,
In view of the recess which tha court
will shortly take, means that tho deci-
sion cannot possibly come until somo
time Sfter October.

"In the' meantime It Is unwise, If not
Impowlble, to sell farm loan bonds whoso
legality Is under challenge, nlid It Is
only from the procceilj of tho sale of
nonus mat farmers nro enabled to get
tho money through the farm loan sys-
tem. 1 understand that there are

on hand, with appraisals and title
examinations alreaily made, applica-
tions for loons thoroughly closed up ag-
gregating $20,000,000,000 and In addi-
tion to this the normal needs of the
farmers from now until October will ag-
gregate nt tho lowest not K;s3 than

additional.
"Tho abnormal financial situation IrH

the country, with the price of call money
lncreaing every day, make It almost
Impossible for farmers who had ex-

pected to carry their Indebtedness
through this system to do fo and com-
plaints are already coming in that many
of these applicants aro under the very
shadow of foreclosure.

"I feel that Congress could perform
no greater service to agriculture, cpc-ciall- y

In these days when farm produc-
tion rs so uncertain, and yet so abso-
lutely necessary, than to i 4t fnr
as it is possible to do. that th flnmi.l
clal needs of these farmers are taken
care of."

BONDS PLEASE LONDON.

Issue Is for Commencing- to Fund
Floating Debt.

Special Cable DespatcK to The Si v .r Jnn-Yob-

Herald. Copyright, IKO, 4y Tas Sex
.ami New Turk HtRAin.
London, April 2?. Tlio announcement

of Austen Chnmberlaln, Chancellor of
the Exchequer, of an Irsue of bonds at .1

per cent. Oxed interest with additional
Interest, moving accotding to the rate
of Treasury bil's. for tho purpose of
commencing to fund the tloatlng debt. Is
regarded In financial circles as very
satisfactory.

It Is conceded that the movable Inter-
est feature will solve the difficulty of
funding In lonr terms at the present
high rates, while at the same time of-
fering Investors an attraction compara-
ble with other high priced issues of to-
day. It Is realized in the city that the
cCTorln or these boads will contribute
n disturbing factor to the investment
market every time an Instalment of the
floating debt shall be due, as offers will
be In large amounts, but with tux ex-
emptions the new bonds may carry. Is
believed the investment market will ab-
sorb them readily.

city breathed a sigli of relief be-
cause that burden would fall on the
Investment market rather than directly
on the money market, as has been the
case every time the floating debt has
been renewed, and also because recurrent
renewals will be abolished.

BAW EXPORTS INCREASE.

Total for March Ik 92:15,000,000, a
fl2S.000.000 Gain In Tear.

Washington, April 29 value of
raw material exported In March was
$225,000,000. nn Increase of $123,000,000
compared with those of the same month
of last year, according lo figures an-
nounced to-d- by the Department of

Commerce. Kxports of manufactures
amounted to $389,000,000, an Increase In
value of $131,000,000. and foodstuffs,
valued at $183,000,000. showed a de-
cline of approximately $44,000,000, com-
pared with those of March, 1919.

Imports of raw materials for .March
were worth $216,000,000. an Increase of
3116.000,000, compared with those of
March. 1915, while manufactures were
valued at $151,000,000, against $80,000,-00- 0

In March. 1919. Foodstuffs In-

creased from $63,000,000 In March.
1919. to $149,000,000.

General 3Iotor Adda III rectors.
Three new directors of the General

Motors Corporation have been elected.
They are Sir Harry McGowan of the
General Explosives, Ltd.. of Kngland ;

Arthur Chamberlain, who also Is asso-
ciated with that company, and William
McMaater of the Canadian Explosives,
Ltd. Tho directors reelected were W.
C. Durant. .1. A. Haskell. F. W. Hohense,
It. G. Kauffman, R. 8. McLaughlin, C. S.
Mott, J. J. Ilaskob, Alfred P. Sloan. Jr.:
John Smith, li Ver Linden, H.
II. Bassett, A. G. Bishop. It. H. Collins,
W. L. Day, Harry F. du Pont. Pierre S.
Du Pont. Irenes Du Pont. Lamont Du
Pont and F. W. Warner. The organiza-
tion meeting of the board will bo held
on May 1 3.

Thrift Stamps Advance n Out.
Unlt'd States Treasury Savings Cer

tificates and Thrift Stamps will advance
In prl?o Consequently to-d- ay

Is the last day during which $1,000 and
$100 certificates can be had for $832 and
$83.20 respectively 'and a $5 stamp for
$4.16. the certificates will
cost $2 and 20 cents more respectively

, and tho stamps a c;nt ir re. Those se-

curities are backed by thi entire re- -
sources ot'the United States Government,

J nnd as they bear 4 per cent, 'interest.
I compounded quarterly, will be redeemed

for" lliclf fu!l fsc: va!uc on January 1,

1925.

Philadelphia
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BROWN BROTHERS & CO.
Ettablhhed

NEW YORK Boston

Credit Information
the many years business experience

have compiled valuable credit information concerning
individuals, firms corporations parts

world.- - Wc position obtain facts
current credit and commercial conditions and
oilier countries and advise foreign business
usage. This service the disposal clients.

BROWN,' SHIPLEY & COMPANY
Established

Feundf Lothburr TraTelvt
London, k. c. i: London, s.

STILL ISSUES BROKERS' BONDS.

Amrrli'iwi Snri'tj-- Compiiny Ilrnlci
DIkcdiiIIiiiiiiiii'c r port
American Surety Company l.aucU

Uffvcfted statement

ivldlnir '"co"tlm,c brokers'
jury

al-

ready

Thomas

liability under smh bonds to
losses of tangible property resulting
from larceny, embezzlement, theft,
burglary, hold-u- p or criminal act
whllo tho property Is on tho premises
of broker, or In transit within 20

of or on deposit any-
where In the United States for conver-
sion.

"This company will contlmto to
nssumo liability for losses to mys-
terious, unexplained disappearance of
securities, for trading losses,
which Is meant losses occasioned
employees ofllco machinery
of their employers to conduct specula
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THE SUN

1100 Missouri Pacific pf.
lOOlMontami Power ...

1100.Mont Ward & Co...
SOOIMullliiH Body
300 National Aomo

llOOlXational Aniline & ('hem.
lOOIXntlmml Anl & Clietn pf
200'Natlnnal Co
SOOlNntlonal & Cable
SOOjXatiuual F.nam A

1500 Lead
100 Lead Co pf
700 Now & Mox' HSf4
600lNew York Air llrake...

400U,New York Central.
100 Now 'York, Chlo & St L.
100. New York Dock,

10400Nov York, N li & Hart.,
200'Norfolk &

1700 'Northern Pacific
700!Nova Scotia S & C
lOOiNunnally Co

4100lOhIo Cities Gas
ISOOiOkVihonia Prod .4 ltef...
100 'Otis Elevator
700 Otis Steel
lOO.'I'aclflc Development ....
SOOiPaclfic Gas & Klectrlc...
lOOjPaclrie Tel & Tel

31000' Pan Am Petrol & T
3200'Pan Am Petrol & T 11. ...
200!lanls & Hlugham

5300, Pennsylvania It It
4001 Perm Seaboard Steel
200!PeopIfs Oas, Chicago,..,

3800Pero Marquette
300' Pens Marquette prior pf.

2200' Philadelphia Co
17400Piorce Arrow Motor ....

100 Pierce Arrow Motor pf.
2400!

Pierce

2000;Pittburg West
lOO'Pittsburg West pf.l

Creek
nOOjPressed
200'Public Corp
300lPullman 111514

Sugar
1100, Hallway Steel Spring
2100'rtay Consol Copper.......

33S001
Reading

GOOiReading
200) Remington Typewriter...

34400'Roploglo,
29300!Rcpubllc Iron

Republic Steel
TS00' Royal Dutch N

100'St Lead
Louis
Louis Fran

200jat Louis Southwestern..
Louis

l100!Savnge Arms Corp
2500ISiLon Motor

board Line
20o!scnboard Lino pf....

Sears
Ariz Cop

Shell Trans Trading..
22900 Consol

700iSIoss-Sherflel- d I
32800 Pacific
2300iSouthern Railway
400Southern pf....
150fKtfindard of .1

5,tandard of

700Stewart
1400lStromberg Carburetor

38400'Studeb.iker Corp
lOOlStudebaker Corp

14800

22300

1800!

5400

3800!
1900

10600

1100

19300
1900

2400

2200

Superior Steel Corp
Tcnn Chcm...,
Texas
Texas Pacillc

Products . .

.

Wms Steel.
Union ling .

t'nlon
Union Pacillc
Union Pacillc

Alloy

pf..!

Retail Stores

U Smelting, R
Steel

U Steel
Utah
Utah Corp
Vanadium Corp

Western

200iWhcellng Like

26200 Overland

Wilton

Wooiworth. W...
Worthlngton

themselves, In
names.

"It our confident belief
losses of
to mysterious disappearance un-

insurable hazards nt obtalnablo
premium brokers con only safn-gun-

themselves such losses
by vigilance adoption of sound
olllcc

"Our bond afford
' protection losses

theft of every kind, written
at a cicatly reduced premium

rate."

V. S. Gold Golnc to
From 1J,000,000 to In cold.
Is understood, probably taken

from market shipment to
prospective engagement

to nccount of American
Identified tho. recent or-

ganization of an American-Chines- e

at Shanghai

ConlfuuriJ rom

'3

lllscuit
Conduit

Stamp.1
National Co
National

Orleans.

Western

Pierce Corp
Corp pf

100 St
100 Pittsburg Pa

Va
Va

CoO'Pond

Servlco .T.l
Co

4600 Punta '101V4

Heading
300 lst'pf

2d pf

Steel..,.
1001 Iron pf.

Co
Joseph

3200.St Fran....
200lSt San pf..

200'St pf.

30GSea Air
Air

400 Roebuck Co
300 Shattuck

8300
Sinclair

Southern

Railway

brokers

2100iStandard pf. !105'10514
Warner Sced.,

pf.
500

G100
1200

400
200

2800
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400

1200
300

900

100

1800
200

100
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1400
100

1000
300
200

800

2400

600
200
100
400

Cop
Co

Tobacco
Transcontinental
Transue

Paper.
Oi'.

pf

Sec

fictitious

character

methods.

abundant

$4,000,000

Allegre

United
United

United Company..
United Invest pfv..
United
1JSCI

Food,Prod
Alcohol

Realty
rtnbber

10011 Rubber pf....jl08
91400

Copper

Chem
Iron, Coal Coke...

Wabash
Wabasli
Wells Fargo Kpreo3....
Western Maryland
Western Pacific

Union
Westlnghousc 'Brake,
Westinghouse K
Wheeling Erie

Erie
White Motor
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Willys overland
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FINANCIAL NOTES.

H. T. Van Ingen Co. have moved 40
Cedar afreet, i'helr new telephone number
is jonn KiMi.

if J

& to

Columbia Trust Companjr has been ap-
pointed transfer stent ot I'm it ft Lam- -
oort, inc.

Equitable Trust Company has been ap-
pointed reclatrar ot McKlnler Hold Placem.
inc., atock.

Not Tork Cotton Exchanga members
hae circulated a petition naklnir for a
holiday add tbe board ot man- -
agera mil probably act on It this morning.

tV. n. Cralr has sold lila aecond New
York Cotton Exchange membership to J.
Mark of John K. Clark & Co. for 124,600,
representing an advance of $4,100 from tlio
price of tha lut prevloua aalo ot such a
aeat.

Illbernla Securities Company. Inc., af
New Orleans lias completed arrangementa
lor ine opening an voice on .May 1 in 44
Ptne street. Harold S. Sohulta lll be lo
charge of It. The company hae arranged
for the Installation of a private wiro

New York and New Orleans.

Earnings of Shaffer Oil and Iteflnlng
vumpauy, ociore aeouciion lortaxes for the year ended on March 31, are
reported by If. M. Brlleaby A Co. as

Clrosa earnings, 110,005.119; operating
expenses, J0.37O,():,0, and net earnings,

ICS.

Auerbach. Polls k & njchnrdson, mem-ber- a
of the New York Stock Exchange,

that R ,T. McDonald will becomeapartner of their Arm.

A syndicate composed of Hornblower &
Weeks, B. J. Van Ingen Sc Co., A. B. I.each

Co.. Inc.. George B. Gibbons 4-- Co. and
.'. s. Rlppei k Co. of Newark, are offirlnjr
ll.iOO.OiiO of City of Perth Amboy 0 per
cent, water bonds on a 5.3U per cent, basis.

Ciiiarsnty Trust has been appointed
resltrar f llruoks ftcamslilu Corporilloo cap-
ital stock.

Unltnl I.iclit and Rallnors forapanr will
trvmoriHU lit full ti nmi nr 'ii ,i

'cent, bond scoured note'.

Gold coin npliroilmatltii $1..VK).000 wai taVn
from tlie jftenlj for export to
Ceylon. Tho shipment Is jald to hive re-
sulted from exchange coujltlous hlcu faror
Ceylon.

Northern and Western Trading Corpora-
tion Oiaa changed Its name to Northern
and Western Finance and Trading Cor-
poration and moved to 7 Hanover atrtet.

Inlard Marine Corporation has moved to
132 .Nassau street; Slohel & Frankcl to
! I.tberty street: Leslie Banks & Co. to;o Church street, and Griffin A Griffin
to 1 Maiden lane. Slcliel & Frankel'a
telephone numbers are Broad 340 to C3H.

t. I!. Pollard abd Kdrln and Morton
lllumenthal hare formed a rnpartntrshlo
under tho name of Blumenthal Bros. A
Co. Their offices are In JJ Trinity place,
nnd they will transact a general broker-
age business.

Central Union Trust Company has been
appointed registrar of Blair & Co. pre-
ferred and common.

The Arm ot Ware A Leland has been
dissolved, and will be succeeded In New
York by J. Herbert Ware. Sefton Tranter
and J. Herbert Ware, Jr., under Ihe firm
name of Ware & Tranter, members of
the New York Stock, Coffee and Sugar
exchanges and the Chicago Stock

and Hoard" ot Trad.. In Chicago
tho business will be, taken over by n. F.
t.eland ft Co.. members of New York
.Stock and Cotton rxchanKe and Chicago
Stock Exchange and Beard of Trade.

Y. IlanO, JcJin II. Welnand.
J. Sohaack, Harry B. Slgnor will be

copartners In the firm.

White Oil Corporation has moved to Its
own building, 6 Broad street. Ita tele-
phone number Is Broad 6000.

Ilnnk of Enslnnil Statement.
London. April 29. The weekly state-

ment of the Bank of England shows the
following changes: Total reserve de-

creased 1,823,000, circulation Increased
1.921,000, bullion Increased 97.303 :

other securities decreased 4,448,000.
public deposits decreased 2.144,000.
other deposits decreased 1,779.000, notes
reserve decreased 1,920,000. Govern-
ment securities Increased 2,329,000. The
proportion of tho bank's reserve to lia-

bility is 16.44 per cent.; last week It was
17.25 per cent. Rate of discount. 7 per
cent.

Will Offer 30,200 Shares.
The

Company announced yesterday It would
offer 26,208 sharou of its nevr stock to
Ita present stockholders for subscription
at $50 a share. Stockholders ot record
of May 11 will bo given tho right to sub-

scribe to the new shares to 23 per cent-o- f
their holdings. The proceeds of the

new Issue, It was said, would be used to
flnnnce extensions of the company's
plants under way. The-lss- ue will In-

crease Its outstanding Slock from 104.-S- 2

shares, of no par value, to IM.O
shares.

IlTporla From Xrir York.
Imbricating oil, 6S.350 gallon.
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Our Uptown Offices
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Announcement

BcgimiiHg Saturday, May 1st, tlic business

heretofore conducted at our Branch fit Fifth

Avenue and 38th Street will be carried on at

our Branch at Madison Avenue and 42nd

Street, the organization and fccilitics of which

arc being increased. CENTRAL UNION
TRUST COMPANY OF NEW YORK

will then have two uptown offices: the Plaza

Branch at Fifth "Avenue end COth Street, end

the 42nd Street Branch at Madison Avenue

and 42nd Street--. Both Branches arc fully

equipped to furnish a complete banking and

trust company service.

MlM((IMM")Al(tlllli ,HMtn . mania him ihHXM' bMaHitt"

CentraiUnionTmjst Gdmpany

ofNevYork
SO BROADWAY NEW

MEMBER FEDERAL RESERVE SYSTEM

Capital, Surplus and Undivided Profits over Twenty-nin- e Million Dollars

COMMERCIAL BANK OF LONDON,

Authorised Capital
Issued Capital

YORK

LIMITED.

The Right Hon. SIR CHARLES EDWARD
HOBHOUSE, Bart.. P.C.

CLARENCE CHARLES HATRY, Managing
Dirjcctor.

PETER HAIG-THOMA- S.

of

OF
of the of

be

Juinl

6

&

of
April 15 St.

New York

OFFICE

350 N. Y.
60:0

become a

r iht

lut

THE EARL OF
5.

and every
BILLS and made to on

TO
AND

THE AND SALE safe
also

AND
at call, or fixed at rates which may

on

ARTHUR KING
J. J. SPEAR 1 General anagcrs

J.
Members New York Stock

the their offices
on 30th, 1920, from Wall to

111 (Third Floor) New York City
Rector 4160

&
Member Stock Exchange

BRAXCn

Telephone Franklin

ilAlW OFFICE

60 N. Y.

Wc take in that on
May i, 1920, Mr. F. J. mem-

ber of the New York Stock
--will of our firm.

Right Hon.
D. O.

J.
HENRY

C.B.E.

H.

Telephone Bowling

JOHN H. AUERBACH Memoes .V. )'.
WALTER O. POLLAK Slock Ezchirgt
C. TIFFANY

42d St. Branch

Ave.

42nd Street

.,i

18

HilritiHiltit(ltii'jtMriMa.

The MARCH,

WILLIAM
SIR FRANCIS WILLIAM TOWLE.

CURRENT ACCOUNTS opened description Business
advances customers approved

security.
SPECIAL FACILITIES GRANTED

INDUSTRIAL UNDERTAKINGS.

PURCHASE SECURITIES undertaken; custody
securities; receipt

COUPONS DRAWN BONDS negotiated.
DEPOSITS received for periods, ascertained

application.

AUSTIN FRIARS, LONDON, E.C.2.

Cyrus Lawrence Sons
Exchange

announce removal

Telephone:

Auerbach, Pollak Richardson

Broadway,

DIRECTORS

(Chairman).

transacted. discounted

Broadway,
Green 4190-- 6

pleasure announcing
McDonald,

Exchange,
partner

Madison
At

5,000,000
2,250,000

STANLEY PASSMORE.
PELHAM-CLINTO- N.

Banking

COMMER-
CIAL

dividends.

Broadway

RICHARDSON

THE
CANDY
OF THE
SOUTH

THE butincis of The Nunnilly
Company, makers of The

Candy of the South, has shown

a iteady incre&ic since iU incep-
tion thirty-fiv- e yean ago.
Stock of The Nunnally Company
is now lhttd on the New York
Stock Exchanjt.
An illustrated booklet, dealing
with this company, will be s:nt
without obligation upon request.

Securities Sales Co.

64 Peachlred Street

Atlanta

New Orlcir.s Birmlnthlm
MtmrMi Ctiirlctle Jacksonville

CENTRAL

AMERICAN

PETROLEUM
Bought Sold Quoted

Circular on request

MclERMQTT & WHI7AKER

44 Broad St., New York
Phones Droad

The National Bank
of South Africa. Ltd.
Resourcej Exceed 5287,000,000
10 Will Street New York

It. i:. H U'NDWIS. Agent.
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